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made to such person for the informa-
tion.

[Reg. C, 12 FR 4072, June 24, 1947, as amended
at 14 FR 91, Jan. 7, 1949]

§ 230.410 Disclaimer of control.
If the existence of control is open to

reasonable doubt in any instance, the
registrant may disclaim the existence
of control and any admission thereof;
in such case, however, the registrant
shall state the material facts pertinent
to the possible existence of control.

[Reg. C, 12 FR 4073, June 24, 1947]

§ 230.411 Incorporation by reference.
(a) Prospectus. Except as provided by

this section or unless otherwise pro-
vided in the appropriate form, informa-
tion shall not be incorporated by ref-
erence in a prospectus. Where a sum-
mary or outline of the provisions of
any document is required in the pro-
spectus, the summary or outline may
incorporate by reference particular
items, sections or paragraphs of any
exhibit and may be qualified in its en-
tirety by such reference.

(b) Information not required in a pro-
spectus. Except for exhibits covered by
paragraph (c) of this section, informa-
tion may be incorporated by reference
in answer, or partial answer, to any
item that calls for information not re-
quired to be included in a prospectus
subject to the following provisions:

(1) Non-financial information may be
incorporated by reference to any docu-
ment;

(2) Financial information may be in-
corporated by reference to any docu-
ment, provided any financial statement
so incorporated meets the require-
ments of the forms on which the state-
ment is filed. Financial statements or
other financial data required to be
given in comparative form for two or
more fiscal years or periods shall not
be incorporated by reference unless the
information incorporated by reference
includes the entire period for which the
comparative data is given;

(3) Information contained in any part
of the registration statement, includ-

ing the prospectus, may be incor-
porated by reference in answer, or par-
tial answer, to any item that calls for
information not required to be included
in the prospectus; and

(4) Unless the information is incor-
porated by reference to a document
which complies with the time limita-
tions of § 228.10(f) and § 229.10(d) of this
chapter, then the document, or part
thereof, containing the incorporated
information is required to be filed as
an exhibit.

(c) Exhibits. Any document or part
thereof filed with the Commission pur-
suant to any Act administered by the
Commission may, subject to the limi-
tations of § 228.10(f) and § 229.11(d) of
this chapter, be incorporated by ref-
erence as an exhibit to any registration
statement. If any modification has oc-
curred in the text of any document in-
corporated by reference since the filing
thereof, the registrant shall file with
the reference a statement containing
the text of such modification and the
date thereof.

(d) General. Any incorporation by ref-
erence of information pursuant to this
section shall be subject to the provi-
sions of Rule 24 of the Commission’s
Rules of Practice restricting incorpora-
tion by reference of documents which
incorporate by reference other infor-
mation. Information incorporated by
reference shall be clearly identified in
the reference by page, paragraph, cap-
tion or otherwise. If the information is
incorporated by reference to a pre-
viously filed document, the file number
of such document shall be included.
Where only certain pages of a docu-
ment are incorporated by reference and
filed with the statement, the document
from which the information is taken
shall be clearly identified in the ref-
erence. An express statement that the
specified matter is incorporated by ref-
erence shall be made at the particular
place in the registration statement
where the information is required. In-
formation shall not be incorporated by
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